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TABLE B–74.—Credit market borrowing, 1994–2003
[Billions of dollars; quarterly data at seasonally adjusted annual rates] 

Item 1994 1995 1996 1997 1998 1999 2000 2001 2002

NONFINANCIAL SECTORS

DOMESTIC .................................................... 573.6 690.0 729.7 788.1 1,042.0 1,026.0 852.2 1,135.9 1,374.9

FEDERAL GOVERNMENT ....................... 155.9 144.4 144.9 23.1 −52.6 −71.2 −295.9 −5.6 257.5

Treasury securities ..................... 155.7 142.9 146.6 23.2 −54.6 −71.0 −294.9 −5.0 257.0
Budget agency securities and 

mortgages ............................... .2 1.5 −1.6 −.1 2.0 −.2 −1.0 −.5 .5

NONFEDERAL, BY INSTRUMENT .......... 417.7 545.6 584.7 765.0 1,094.6 1,097.8 1,148.1 1,141.5 1,117.4

Commercial paper ...................... 21.4 18.1 −.9 13.7 24.4 37.4 48.1 −88.3 −64.2
Municipal securities and loans .. −35.9 −57.6 −6.5 56.9 84.2 54.4 23.6 122.9 161.0
Corporate bonds ......................... 23.3 91.1 116.3 150.5 235.2 221.7 162.6 348.5 132.3
Bank loans n.e.c. ........................ 75.2 103.7 70.4 106.4 109.8 82.9 101.8 −82.0 −87.1 
Other loans and advances ......... 36.3 52.6 22.2 43.1 68.5 26.1 84.5 5.6 18.6

Mortgages ................................... 162.6 190.6 279.7 322.4 485.5 563.3 562.4 697.1 875.5 
Home ................................... 182.1 176.8 241.7 258.3 384.6 424.4 418.2 533.2 724.0
Multifamily residential ....... −2.7 4.6 9.9 7.2 23.1 35.2 30.1 44.4 41.1
Commercial ......................... −19.1 7.8 25.4 53.8 71.3 98.0 107.5 112.1 101.9 
Farm .................................... 2.3 1.4 2.7 3.1 6.5 5.8 6.5 7.5 8.4

Consumer credit ......................... 134.8 147.0 103.6 71.9 87.0 112.1 165.2 137.7 81.4

NONFEDERAL, BY SECTOR ................... 417.7 545.6 584.7 765.0 1,094.6 1,097.8 1,148.1 1,141.5 1,117.4

Household sector ........................ 325.1 330.5 345.7 330.7 451.1 490.5 565.5 637.8 771.1 
Nonfinancial business ................ 138.9 276.0 254.9 392.7 575.8 568.8 567.1 397.9 200.9 

Corporate ............................ 126.5 227.1 182.8 291.8 408.1 381.0 372.2 233.6 61.0 
Nonfarm noncorporate ....... 8.0 46.1 67.3 94.7 159.7 182.4 184.1 156.8 132.0 
Farm .................................... 4.4 2.7 4.9 6.2 8.0 5.5 10.9 7.5 7.9 

State and local governments ..... −46.3 −60.9 −15.9 41.5 67.7 38.5 15.5 105.8 145.5 

FOREIGN BORROWING IN THE UNITED 
STATES ..................................................... −13.9 78.5 88.4 71.8 31.2 13.0 57.0 −49.7 6.0 

Commercial paper ............................... −26.1 13.5 11.3 3.7 7.8 16.3 31.7 −14.2 36.1
Bonds ................................................... 12.2 57.1 67.0 61.4 22.8 1.9 15.2 −24.5 −33.5 
Bank loans n.e.c. ................................ 1.4 8.5 9.1 8.5 6.6 .5 11.4 −7.3 5.3 
Other loans and advances .................. −1.4 −.5 1.0 −1.8 −6.0 −5.7 −1.3 −3.8 −1.9 

NONFINANCIAL DOMESTIC AND FOREIGN 
BORROWING ............................................. 559.6 768.5 818.1 859.9 1,073.2 1,039.6 909.2 1,086.2 1,381.0

FINANCIAL SECTORS

BY INSTRUMENT .......................................... 468.3 454.0 550.1 662.2 1,084.6 1,068.5 815.3 935.4 911.2

Federal Government related ............... 287.4 204.2 231.4 212.9 470.9 592.0 433.5 629.3 554.0 
Government-sponsored enter-

prises securities ..................... 176.9 105.9 90.4 98.4 278.3 318.2 234.1 290.8 225.9 
Mortgage pool securities ............ 115.3 98.3 141.0 114.6 192.6 273.8 199.4 338.5 328.1 
U.S. Government loans ............... −4.8 0 0 0 0 0 0 0 0 

Private financial sectors ..................... 180.9 249.8 318.7 449.3 613.7 476.5 381.8 306.1 357.2 
Open market paper ..................... 40.5 42.7 92.2 166.7 161.0 176.2 131.7 −45.3 −63.5 
Corporate bonds ......................... 121.8 195.9 178.1 218.9 309.2 202.4 201.8 302.1 397.0 
Bank loans n.e.c. ........................ −13.7 2.5 12.6 13.3 28.5 −14.4 −.4 13.1 1.1 
Other loans and advances ......... 22.6 3.4 27.9 35.6 90.2 107.1 42.5 34.9 16.6 
Mortgages ................................... 9.8 5.3 7.9 14.9 24.8 5.1 6.2 1.3 5.9

BY SECTOR ................................................... 468.3 454.0 550.1 662.2 1,084.6 1,068.5 815.3 935.4 911.2

Commercial banking ........................... 20.1 22.5 13.0 46.1 72.9 67.2 60.0 52.9 49.9 
Savings institutions ............................ 12.8 2.6 25.5 19.7 52.2 48.0 27.3 7.4 −13.7 
Government-sponsored enterprises .... 172.1 105.9 90.4 98.4 278.3 318.2 234.1 290.8 225.9 
Federally related mortgage pools ....... 115.3 98.3 141.0 114.6 192.6 273.8 199.4 338.5 328.1 
Asset-backed securities issuers ......... 76.5 142.4 150.8 202.2 320.4 207.2 195.3 293.5 256.4 
Finance companies .............................. 48.7 50.2 50.6 57.8 57.1 70.7 82.0 1.5 43.1
Funding corporations .......................... 23.1 34.9 63.8 79.9 40.0 91.5 −.4 −55.2 −.6 
Other 1 .................................................. −.2 −2.8 15.1 43.5 71.1 −8.0 17.6 6.0 22.0 

ALL SECTORS

BY INSTRUMENT .......................................... 1,028.0 1,222.6 1,368.1 1,522.1 2,157.8 2,108.0 1,724.5 2,021.6 2,292.2

Open market paper ............................. 35.7 74.3 102.6 184.1 193.1 229.9 211.6 −147.8 −91.5 
U.S. Government securities ................. 448.0 348.6 376.3 236.0 418.3 520.7 137.6 623.8 811.5 
Municipal securities and loans .......... −35.9 −57.6 −6.5 56.9 84.2 54.4 23.6 122.9 161.0 
Corporate and foreign bonds .............. 157.3 344.1 361.3 430.8 567.2 426.1 379.5 626.2 495.8 
Bank loans n.e.c. ................................ 62.9 114.7 92.1 128.2 145.0 69.0 112.8 −76.2 −80.6 
Other loans and advances .................. 52.7 55.6 51.1 76.9 152.7 127.5 125.6 36.7 33.3 
Mortgages ............................................ 172.4 195.9 287.6 337.3 510.3 568.4 568.6 698.4 881.3 
Consumer credit .................................. 134.8 147.0 103.6 71.9 87.0 112.1 165.2 137.7 81.4

1 Credit unions, life insurance companies, mortgage companies, real estate investment trusts, and brokers and dealers.

See next page for continuation of table.
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TABLE B–74.—Credit market borrowing, 1994–2003—Continued 
[Billions of dollars; quarterly data at seasonally adjusted annual rates] 

Item 
2002 2003

I II III IV I II III 

NONFINANCIAL SECTORS

DOMESTIC ......................................................................................... 1,078.9 1,470.2 1,287.8 1,662.8 1,339.3 2,333.6 1,606.5 

FEDERAL GOVERNMENT ........................................................... 102.8 421.4 261.5 244.4 164.2 749.0 317.5 

Treasury securities ......................................................... 104.6 419.6 259.9 244.0 165.8 748.5 317.5 
Budget agency securities and mortgages ..................... −1.8 1.8 1.6 .4 −1.6 .5 .1 

NONFEDERAL, BY INSTRUMENT .............................................. 976.1 1,048.8 1,026.3 1,418.4 1,175.1 1,584.6 1,289.0 

Commercial paper ........................................................... −144.4 −81.7 −17.4 −13.2 −15.2 −87.3 −1.1
Municipal securities and loans ...................................... 87.4 177.2 162.1 217.3 103.1 187.2 156.7
Corporate bonds .............................................................. 264.4 185.1 −20.3 99.8 185.9 292.6 85.5 
Bank loans n.e.c. ............................................................ −38.1 −175.6 −106.2 −28.4 −83.1 −43.3 −104.8 
Other loans and advances .............................................. −39.6 39.8 38.7 35.4 −24.1 −3.8 −6.3 

Mortgages ....................................................................... 731.2 799.9 889.5 1,081.3 925.4 1,125.8 1,037.7 
Home ....................................................................... 631.7 633.9 750.3 880.3 792.3 937.9 826.8 
Multifamily residential ........................................... 27.6 40.4 31.0 65.5 35.2 50.0 67.7 
Commercial ............................................................. 65.0 116.5 95.2 130.8 89.2 127.0 137.4 
Farm ........................................................................ 6.9 9.1 13.0 4.7 8.7 10.9 5.9 

Consumer credit .............................................................. 115.2 104.1 79.9 26.2 83.0 113.4 121.3 

NONFEDERAL, BY SECTOR ....................................................... 976.1 1,048.8 1,026.3 1,418.4 1,175.1 1,584.6 1,289.0 

Household sector ............................................................. 734.6 679.6 753.3 916.7 844.9 1,032.5 906.5 
Nonfinancial business ..................................................... 166.7 203.0 125.3 308.4 248.7 378.1 245.2 

Corporate ................................................................ 51.0 61.8 −17.1 148.3 128.1 229.9 58.4 
Nonfarm noncorporate ............................................ 110.2 132.0 128.0 158.0 113.2 145.2 180.2 
Farm ........................................................................ 5.6 9.2 14.4 2.2 7.4 2.9 6.6 

State and local governments ......................................... 74.8 166.2 147.7 193.2 81.5 174.1 137.3

FOREIGN BORROWING IN THE UNITED STATES ............................... 65.2 3.1 −45.9 1.8 20.0 −62.9 −68.8 

Commercial paper ................................................................... 66.8 36.5 3.9 37.3 52.6 73.5 −55.4 
Bonds ....................................................................................... −14.5 −54.0 −35.3 −30.1 −28.9 −102.2 −4.9 
Bank loans n.e.c. ..................................................................... 13.9 22.0 −11.7 −2.9 −4.0 −31.4 −3.1 
Other loans and advances ...................................................... −1.0 −1.3 −2.9 −2.5 .2 −2.7 −5.4 

NONFINANCIAL DOMESTIC AND FOREIGN BORROWING .................. 1,144.1 1,473.3 1,241.8 1,664.6 1,359.3 2,270.7 1,537.7 

FINANCIAL SECTORS

BY INSTRUMENT ............................................................................... 918.9 862.4 823.2 1,040.4 1,195.1 909.3 1,177.8 

Federal Government related .................................................... 703.1 484.0 425.6 603.3 531.0 502.0 831.1 
Government-sponsored enterprise securities ................. 191.3 141.7 249.1 321.5 247.5 255.8 497.4 
Mortgage pool securities ................................................ 511.8 342.3 176.5 281.8 283.5 246.2 333.7 
U.S. Government loans .................................................... 0 0 0 0 0 0 0 

Private financial sectors ......................................................... 215.7 378.4 397.6 437.1 664.1 407.3 346.6 
Open market paper ......................................................... −117.7 −85.0 32.7 −83.9 1.3 −67.5 −30.4 
Corporate bonds .............................................................. 322.8 400.9 226.5 638.0 593.2 457.7 386.0 
Bank loans n.e.c. ............................................................ 5.8 26.2 76.2 −103.7 −35.3 15.4 13.1 
Other loans and advances .............................................. −1.7 29.3 57.0 −18.1 108.4 −1.7 −28.9 
Mortgages ....................................................................... 6.6 7.0 5.3 4.7 −3.5 3.3 6.8 

BY SECTOR ....................................................................................... 918.9 862.4 823.2 1,040.4 1,195.1 909.3 1,177.8 

Commercial banking ................................................................ 26.5 22.1 68.7 82.3 78.6 30.5 1.5 
Savings institutions ................................................................. −33.0 −8.0 15.8 −29.6 48.8 −25.6 −28.1 
Government-sponsored enterprises ........................................ 191.3 141.7 249.1 321.5 247.5 255.8 497.4 
Federally related mortgage pools ........................................... 511.8 342.3 176.5 281.8 283.5 246.2 333.7
Asset-backed securities issuers ............................................. 248.4 219.3 204.7 353.3 334.9 302.3 233.2
Finance companies .................................................................. −24.0 86.7 80.4 29.6 37.7 192.3 108.5
Funding corporations ............................................................... 1.4 12.4 −20.0 4.0 101.0 −92.0 −19.8
Other 1 ...................................................................................... −3.5 46.1 48.1 −2.5 63.2 −.3 51.3

ALL SECTORS

BY INSTRUMENT ............................................................................... 2,063.0 2,335.7 2,065.1 2,705.0 2,554.4 3,180.0 2,715.5

Open market paper ................................................................. −195.3 −130.2 19.2 −59.8 38.7 −81.4 −86.9
U.S. Government securities ..................................................... 805.9 905.3 687.1 847.7 695.2 1,251.0 1,148.7
Municipal securities and loans ............................................... 87.4 177.2 162.1 217.3 103.1 187.2 156.7
Corporate and foreign bonds .................................................. 572.7 532.0 170.9 707.7 750.2 648.1 466.6
Bank loans n.e.c. ..................................................................... −18.3 −127.4 −41.7 −134.9 −122.4 −59.3 −94.8
Other loans and advances ...................................................... −42.4 67.8 92.8 14.8 84.6 −8.2 −40.5
Mortgages ................................................................................ 737.8 806.9 894.7 1,085.9 922.0 1,129.2 1,044.5
Consumer credit ...................................................................... 115.2 104.1 79.9 26.2 83.0 113.4 121.3

Source: Board of Governors of the Federal Reserve System. 
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